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Kl ei n. S 

. . . TEXT: exarri ni ng in this 1 981 ar t i cl e is a f or m of casui st r y. Accor di ng 
to Drucker, the casuist for mil at es special ethics for people in power. 
Casuistry, he thinks, leads to unethical practices. Under the... 
self-control, cormunity, social responsibility, quality of life, 
sel f - f ul f i I I rrent , duty, purpose, dignity, meaning, and values in 
gener al . " 3 

1 n what f ol I ows, I wi sh t o devel op Beat t y' s vi ew t hat Dr ucker advances t he 
public good through the "invisible hand". In t er rrs of performance, history 

has pr oven Mandevi I I e r errar kabl y r i ght . But mor al I y his pr i nci pi e was 
never acceptable. And the fact... 

...are not solvable by the specific competencies of management and which 
require a commitment to values which are not a good fit with business 
values . Wien busi nesspeopl e attempt to solve social problems for which 
they are not competent and which entail an understanding of values to 
which they are not particularly committed, they, as Drucker suggests, can 
onl y do har m . . 

...business should attempt to reduce societal impacts that do not accord 
with the competencies and values of busi nesspeopl e to a mi ni mum or , 
better, to eliminate t hem i f possi bl e. 27 But Dr ucker ... exarrpl e of such a 
managerial craftsman. Like any good statesman, he thought about the basic 
values that should guide his organization and emphasized those which truly 
have i nt r i nsi c wor t h. Above al I . . . 

. . . f rom hi s 1954 and 1974 management cl assi cs, as wel I as f rom Beat t y' s 
work - has changed in recent years. Cn the contrary, Drucker has applied 
hi s busi ness et hi cs i nsi ght s to what . . . 

...45 The goals of specialists are subject specific and must be integrated 
under the urrbrella values of organizations which are mission specific. 

If this is Drucker' s picture of post - capi t al i st . . . t he purpose of business 
is to provide customers with goods and services they consider a " value . " 
He says, "Wiat the customer thinks he is buying, what he considers ' value 
,' is decisive - it determines what a business is, what it produces and 
whet her it wi I I . . . 

...Forbes (September 14, 1981), and Peter E Drucker, "The Matter of 

' Busi ness Et hi cs' , " in The Changi ng W>r I d of t he Execut i ve ( New Yor k: 

Truman Tal I ey Books, 1982). 

2 Drucker, p. 20. 
3. . . 

...profits. But the shareholder, at least in a publicly owned company, can 
always sell his stock . Society, however, is stuck with the enterprise. It 
has t o t ake t he I oss if t he. . . 
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Neural networks enter the world of management accounting 
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... Phi I I i ps, Ivary El I en 

ABSTRACT: Fi nanci al manager s must keep up wi t h this new r eal m of ar t i f i ci al 

intelligence, whi ch i s changing t he way f i nanci al t r ansact i ons ar e 

handled. Wien artificial intelligence techniques are applied t o t he area 


...TEXT: highway has revolutionized the way we access, use, and store 
information, artificial intelligence ( Al ) is changing the way we practice 
accounting and structure internal controls. 

Ar t i f i ci al i nt el I i gence is t he st udy of . . . way of expl ai ni ng t he pr edi ct i on 
to t he st or e manager s. 

Learning. Human experts automatically adapt to changing environments, but 
rule- based expert systems must be updated explicitly. This lack of ability 
to adapt to change automatically is one of the drawbacks of rule- based 
systems. Case- based reasoning systems can... 

. . . and pi anni ng f ut ur e schedul es and expendi t ur es. Ai r I i nes must schedul e 
use of their airport gates, which changes constantly because of flight 
takeoff delays and I at e- ar r i vi ng flights. 

Air Canada's neural network... 

...a rrai nf r aire- based neural network designed to control losses from credit 
card transactions. The system calculates the likelihood that a current 
transaction is fraudulent based on the card's history and various models 
of criminal behavior. The bank uses the syst erri s information to notify... 
trades. The flags earmarking a fraudulent transaction are dollar volume for 
that type of trade, historical norms, and other trading pattern 
di sr upt i ons. 

For proprietary reasons, the bank will not reveal the... 

...s management believes the syst em pr ovi des a level of control and 
i nf or mat i on not avai I abl e pr evi ousl y. 

I NVESTIVENTS 

IVany syst errs also have been developed to help investors and i nvest rrent 
companies manage i nvest rrent s in securities. Fidelity has a neural network 
it uses as a decision ai d i n stock purchases for mutual funds. The neural 
network makes a very accurate forecast about 10% of... 

...indicators are used to rank the expected future returns of 1,000 
equities. Currently owned stocks are sold and are replaced by those with 
future return rating over a certain cutoff... 

. . . pr edi ct t he S & P 500 i ndex. Shear son Lehman' s neur al net wor k pr edi ct s 
the performance of stocks and bonds to help market traders in making 
their buy, hold, and sell decisions. The... 

...the moment it is used mainly by financial forecasters trying to make 
their f or t unes- - wi t h varying degrees of success. Dalnekoff is a Scottish 
Chartered Accountant and is interested in using Braincel... 

...quality of individual loan officers' credit assessment skills show 
dramatic gaps and inconsistencies. Individual officers change their risk 
grades over time. Collectively, bank lenders fail to meet their 
i nst i t ut i ons' def i ned accept abl e. . . 

. . . wi t h every st ep of t he j ob of rranagi ng credi t . The syst em has neural 
networks to evaluate credit risks via credit scoring. For overdue 
accounts, the computer assembles the information needed to... 

. . . col I ect i on I et t er , f i I es al I the paperwork, and creates a reminder for 
the collector. The system changed the hiring fromnurrber crunchers to 
empl oyees wi t h hi gh peopl e ski I I s and broadened t he scope. . . 

...Advisor is integrated i nt o a rrai nf r aire- based consumer credit scoring 
application program The neural networks evaluate credit for customers 
who are leasing automobiles and for customers who are buying them 
These. . . 


effort of GW\C s internal audit staff. 


Chase IVanhattan Bank uses its neural network to evaluate coirrrercial loan 
applications for its $300 rri I I i on annual loan business. The neural network 
r educes I oan. . . 

...neural network, AREAS, is a residential property valuation system AREAS 
automatically provides a baseline appraisal value and explains the 
factors that contribute to or detract from the property value . The system 
includes a continuously updated database of recent sales and other data. 
Valuations are. ..as a management account ant / f i nanci al manager to ensure 
long-run errpl oyabi I i t y. If you fight technological change , the best 
possible outcome is only a temporary reprieve. 

Not e: 

The published sources of information... 


11/3,K/3 (Item3 fromfile: 15) 

Dl ALCG( R) Fi I e 1 5: ABI / I nf or m( R) 

(c) 2009 ProCliest I nf o&Lear ni ng. All rts. reserv. 

00674581 93-23802 

Toward a rri ddl e way i n t he pol ari zed debate over errpl oyrrent at wi I I 
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American Business Law Journal v30n3 PP: 441-483 Nov 1992 
I SSN: 0002- 7766 J RNL CODE: ABL 
V€RD COUNT: 19303 

Phi I I i ps, M chael J 

...TEXT: increasing errpl oyees' awareness of those terms. The article begins 
by briefly surrmar i zi ng at will's history and the emergence of common law 
wrongful discharge actions i n t he 1970s and 1980s. Then... 

...the quotation fromWjod seems to recognize, discharged at-will errpl oyees 
can recover the reasonable value of the services they actually 
per form (20) And t hat quot at i on makes cl ear , errpl oyrrent at will... 
i rrpl i ed- i n- f act statements about discharge policy. 

PUBLI C Pa I CY CLAI fJB 

Although estimates of its adoption vary , the public policy exception to 
employment at wi I I probably has been recognized in at I east . . . i s time for 
yet another et hi cal / pol i cy analysis of errpl oyrrent at will. Wien trying to 
evaluate that doctrine, one mist decide where to begin among the array of 
cl ai ms t he debat e. . . 

. . . weal t h enabl es t hem t o obt ai n. 

Q course, utility need not be the sole criterion for evaluating actions. 
Instead, ut i I i t y- based cl ai ms m ght be wei ghed agai nst other moral claims 
when rraki ng deci si ons. . . 

. . . wor kpl ace di sci pi i ne. ( 66) For t hese r easons, it al so f or ces errpl oyer s t o 
expend more resources in evaluating the errpl oyees they hire and in other 
preventative rreasur es. ( 67) The resulting costs mean I osses. . . t he costs 
created by protecting errpl oyees against unjust di srri ssal s may mean greater 
unerrpl oyrrent . ( 80) 

AN EVALUATI ON 

If I were forced to guess, the preceding section's claims and counterclaims 
would I ead. . . may prevent t hem f r om seeki ng better errpl oyrrent prospects 
el sewher e. ( 135) Because such attachments surely have value , it rri ght be 
rrai nt ai ned t hat peopl e shoul d not be r equi r ed to f or ego t hem in si t uat i ons 
...rights. Q course, whether an errpl oyee would make either hypothetical 
deal depends on the relative value she attaches to money and risk. Almost 
cer t ai nl y, however , some woul d sign on. As Ivai 1 1 and. . . errpl oyrrent r eal I y is 


onerous, worker discontent surely would have corrpel I ed courts or 
legislatures to make changes . To some degree, however, those changes 
have been made, and different public attitudes are a plausible explanation 
f or t he changes . 

THE ARGUMENT FRCM RATI CNALI TY 


But Epstein and those like hi m have other reasons for believing... 

...that these arguments tend to presuppose people of a certain character, 
with certain interests and values . In other words, while the arguments 
show why a rational employee night choose to be... 

... r i sk- averse should tend to favor job protection over money. Are such 
interests, drives, and values i r r at i onal ? The dorri nant modern (i.e., 
post - 1600) conception of reason sees it as a. . . 

...Indeed, I suspect that some employees are uncertain about their 
preferences, or watch those preferences change with time and 
circumstances. In part, this individual uncertainty exists because the 
r el evant choi ces- - e. . . 

...confronted wi t h an explicit choice over a range of ci r currst ances, a 
majority of Americans would value job security over increased pay. If 
accurate, this guess night support reading some I i ni it at i ons on. . . subj ect . 
This policy recognizes that people are different and that they seek to 
realize different values , goals, and interests through their employment 
relationships. Therefore, it respects their autonomy. For much the... 

...whenever possible, perhaps they would not respond t o t he segment of the 
work force that values job security. However, errpl oyer s- - of t en those same 
errpl oyers- - al so make express promises about job security... 

. . . di scl ai m i t . As a result, they effectively would have to choose between 
workers who strongly value job security and workers who rate money or 
other benefits more highly. Absent successful col I usi on. . . t o meet these 
tests, courts force employers to state their discharge terms in a fashion 
calculated to maximize the chance that employees will read and comprehend 
t hem 

CAN ElvPLCYEES CARE FOR. ..to appr ove t he dr af t as a uni f or m I aw was 
defeated. Id. at 540:21. The historical and background statements that 
precede the act suggest several reasons for its promulgation. These include 
. . . 81 Tenn. 507, 519-20 ( 1884) . 

19 John W Blackburn, Restricted Errpl oyer Discharge Rights: A Changing 
Concept of Errpl oyment at Wll, 17 AM Bus. L.J. 467, 467-68 (1980). 

20. . . 

...were deemed unreasonable, quasi-contract can justify an employee's 
ability to recover the reasonable value of her services. 

21 See, e.g., Larson, supra note 10, at 221.24. 

22. .. Errpl oyment Relationship, 17 HCFSTRA L. REV. 365, 380-99 ( 1989); John 
D. Coorrbe, Errpl oyee HANDBOOKS: Asset or Liability?, 12 EM^OYEE REL. L.J. 
4, 15- 16 ( 1986); James G Frier son, How... 

...incurred significant "indirect" costs brought about by new 
human- r esour ce practices made in response to changes i n t he I aw. Id. at 
63. However the authors admitted that as yet there are no case studies 
directly documenting how changed practices and those costs. Id. at 65. In 
f act , gi ven t he r el at i vel y I ow di r ect I egal . . . r epor t s t hat the same di nner 
of f er s a ut i I i t y of ' 1 00, ' we cannot say whi ch i ndi vi dual val ues t he 
dinner more since they could be using very different scales." Id. 


83 Act - ut i I i t ar i ani sm 


. . . uni ver sal i zat i on" f or mil at i ons of the imperative. For such criticisms, 
see, e. g. , ALASDAI R WC\ NTYRE, A SHCRT HI STORY CF ETHI CS 197-98 
(paperback ed. 1966); RACHELS, supra note 58, at 108- 09 ( paper back. .. suppl y 
beyond present errpl oyees. At t errpt i ng to exploit this position beyond 
obt ai ni ng a f ai r r et ur n on i nvest rrent i n speci al i zed t r ai ni ng wi I I 
increase the movement of workers to other areas and could produce losses on 
past i nvest rrent in them 

134 Rl CHARD A. PCSNER, ECCNCM C ANALYSI S CF LAW 300 ( 3d ed. 1986). 
135. . . 

...here with people and not objects, supply and demand is an improper means 
f or est abl i shi ng val ue . " ) . 

149 Epstein, supra note 10, at 951. 

150 E. g. , RESTATE^NT ( SECCND) CF CONTRACTS sec204. . . 10, at 1105. 07. Usi ng 
data provided by foes of employment at will, the authors calculate yearly 
probabilities of . 0001 54. . 005768, and .002083 for various types of wrongful 
di schar ges. 
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...ABSTRACT: in 1993 is expected to be one of the highest in recent years, 
which could change the supply and demand ratio for railroads looking to 
I ease. Thi s overvi ew of rai I road equi prrent . . . 

on Eastern, M dway, Pan Am) etc. Second, used rai I cars and 
locomotives continue to hold their values and actually may be 
appreciating. Finally, the. credit quality of the rails is better than 
ever, with even some later -day LBCs achieving coveted " i nvest rrent grade" 
st at us. 

Wiat about the builders? Wa spoke to a f ew on and off the novices, 
quest i ons of equi prrent val ue have t wo r oot s. Fi r st , if I ' m goi ng t o 
depreciate the equi prrent as an owner... 

. . . Second, si nee whet her I wi n or I ose t he t r ansact ion is a f unct i on of 
what residual value I place on the equi prrent (simply put, the 
end- of -I ease or early buy-out value of the equi prrent that hasn't been 
amortized i n t he payment st r earn) , what is the... 

...have mastered a technique (using outside experts or their own learned 
knowledge) to deal with value issues encountered in their transactions, 
we woul d I i ke to devot e a f ew I i nes t o evol ut i onary i ssues t hat wi I I i mpact 
equi prrent residual values in the future: 
Depr escr i pt i on 

If you have not, as yet, encountered the concept of car... 

...normally depreciate at a rate of 2% t o 3% per year as the owner's 

i nvest rrent i n t he car is recouped) in return for giving up the assurance 

of speci f i c car . . . 

...confusion as a half dozen or more railroads argue about what i s t he 
market rental value for a car as it crosses their properties during a 
single move? Yes. O could some sort of "Blue Book" akin to that utilized 


by used- car dealers to set values be developed over time? Yes. Wll this 
i rrpact residual values on affected cars? You bet! How? Wio knows? 
Lest we be condemned f or sowi ng t he. . . 

...leasing marketplace, we'd note that the folks that are most impacted by 
this pending change (it goes into effect on Jan. 1, 1994, after the 
completion of a one- year... 

. . . The f i nanci al f r ui t s of r ei nvest rrent i n r ebui I di ng r ai I car s must now be 
r ecouped ( I i ke t he i ni t i al i nvest rrent ) i n t he r at es set by t he f r ee 
mar ket . 

How coul d this impact residual values ? Under the old rules, if I 
acquired a 15-year-old used boxcar for $6... 

...off-line, I could significantly rebuild it for $20,000 to $25,000 in 
addi t i onal i nvest rrent and end up wi t h a car wi t h i ncr eased of f - 1 i ne 
ear ni ngs of $. 72 an hour . Wii I e the jury is still out on j ust what f act ors 
t he mar ket wi I I val ue i n set t i ng new mar ket r at es, I'm absol ut el y sur e 
that I won't be guaranteed a vehicle to return my i nvest rrent at an 
initial rate of $.72 per hour. That's the free market at work. It's also a 
for mil a for paying less for used equipment that I would have intended to 
r ebui Id or f or . . . 

...we have been regularly predicting (and reporting when it occurred) a 
drastic decline i n t he value of steel coal cars. Originally, we only 
focused on ...cars. Cn the other hand, the real culprit i n t he plunge in 
steel coal car values (eastern and western) appears t o be a f al I i n t he 
pr i ce of al urti num r esul t i ng f r om . . 

. . . what ever , you' rein good shape wi t h mor e sel I er s t han buyer s. 

Ar e t hi ngs I i kel y to change ? Not as f ar as we can see. I nt er est i n 
al urn num equi prrent f r om ut i I i t i es remains high... 

...five SD40-2 d. c. locos, is likely to have a revolutionary impact on the 
val ue of al I si x- ax I e hi gh- hor sepower units now in ser vi ce. The a. c. 
I OCOITDt i ve' s. . . 

. . . c. power fromEIVDor (soon, we'd suspect) f r om GE Tr anspor t at i on 
Syst ems? 

Answer: Residual values on these modern locomotives ("Dash 2" EMD 
uni t s and " Dash 8" GE uni t s) ar e I i kel y. . . 

. . . D Accor d) 

Ted's emphasis is on early identification of the lessee's method in 
evaluating competitive lease bids. For instance, i s t he lessee an "all-in 
NPV" player (that is, does the lessee focus on the net present value of 
the lease payments and the probable present value of the future cost of 
eventually buying the equipment), or does the lessee place mor e. . . pot ent i al 
lessor that ignores the terms and conditions requested by the lessee and 
makes no changes is creating not an impression that everything is 
acceptable, but one of arrogance that non. . . 

...can secure favorable terms from a variety of lessors. You won't be able 
to change the market and get everything you want just because you're 
wr i t i ng t he check. " 
V\ai t . . . 

...the longest lease t er m possi bl e. V\al t feels that most railroads rank a 
proposal by present value and that it's no secret that the longer the 
I ease t er m t he I ower t he pr esent val ue . A r evi ew of hi st or i cal 
information and data on the current fleet make-up should provide support 
for the lease terms assumed. 

Wiat next? Propose an optimized all-in present value that includes 
an early buy-out option. (Lease optimization involves asking a computer 
pr ogr am t o. . . 

. . . best deal to t he I essee. ) V\al t f eel s t hat most r ai I r oads wi I I desi r e t o 
control the asset at the end of the financing and will therefore look to 
an EBO to I i rri t t he f ut ur e cost of acqui r i ng t he asset . An opt i m zed EBO 


proposal is a balance between required lessor econorri cs, lease term tax 
t est . . . 

...meet the shippers' needs as well as interchange requirements of the 
Association of American Railroads. Changing these practices i s t i me 
consuming and potentially expensive, and most railroads won't easily go... 
ki I I i n t he mar ket pi ace by adapt i ng a. c. passenger I ocomot i ve t echnol ogy 
f r om Eur ope. 

Operating lessors vary in roles 

Cne of the most important skills to develop as you cast about for... 

...and the opportunity to look through the immediate utility of older 
r ai I car s to their scr ap val ues . 

Boxcars? Q ear I y t he ki ng of t he hi I I i n t hi s car type is General 
El ect r i c Rai I car Ser vi ces. They have t he f i nanci al rmscl e and st am na to 
make i nvest rrent s in the future, a her players? Greenbrier Leasing on the 
west coast, and two smaller eastern... 

...transactions i n t he mar ket , Q t i Rai I has found success in specialized 
opportunities that involve significant equipment i nvest rrent coupled, 
where appropriate, with customized corporate f i nance- or i ent ed structures. 

Chicago Freight Car Leasing Co. 

Chi cago. . . SD40-2s, GP38-2s, and^15s. 

As both an operating and capital lessor of rolling stock , GATX 
Capital has the flexibility to tailor transactions to a lessee's needs, 
wi t h t r ansact i ons. . . 

... be a wor I d- cl ass company comrni 1 1 ed to bei ng t he best i n cust orrer ser vi ce 
by adding value and efficiency to the railroad industry. Cust orrer service 
is provided primarily by the company's... 

...management services include detailed monthly reports for the car owner 
covering revenue and expense history and an audit of car-hire receivable 
and r epai r bi I I i ng. I nt er ai I al so speci al i zes i n t he pur chasi ng. . . Rai I car 
Ltd. specializes i n t he repair, rehabilitation, leasing, and management of 
used railroad rolling stock and is an affiliate of Rai I car IVanagement , 
Inc., a leading supplier of computer software and processing... 

...locomotives. Its role as an operating lessor represents less than 10% of 
RESI DCO s historical vol urre (which includes third party lease advisory 
and management services), yet operating lease activity is a... 

...totaled 98,729 rai I cars at year -end 1992. Currently, over 99% of TTX' s 
stock is owned by the nation's leading railroads and their affiliates. 
These r ai I r oads ar e t he pr edorri nant ... 3. Don' t negl ect t he I ease r esi dual . 
Leases often are financing devices, and are evaluated on the basis of 
present value of rents. The potential value of the equipment at the end 
of the lease term may seem t o be too speculative... 

... t he I ease. 

4. Don't procrastinate on the CVs and TVs. Casualty and termination 
values have away of hiding out during the lease negotiations, appearing 
only in the final draft or execution document. Those values involve 
money. Smoke them properly and negotiate better ones if they don't look 
right. Ideally, the casualty and termination values should be included 
with other economic terms in the proposal package, used to evaluate 
corrpet i ng deal s. 

5. Don't leave things out of the term sheet. The basic economic terms 


...of the equipment at the expiration of the lease. Wth the current 
prospect of change in t ax I aw t o provide investment incentives , the 
lessee should also seek proposals for sharing of any such tax incentives by 
pr ospect i ve. . . 

...one of the nation's more active lessor advisors, has announced that it 
has changed its name to Trinity Advisors. The firm which was formed in 
1987, has three partners, Tyler G enn, Dean Ri skas, and Diane Brandt. In 
announcing the name change, Q enn explained that the new name reflected 


t he conpany and t he way it did busi ness, " Tr i ni t y. 
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Envi r onrrent al quality perceptions of urban corrrrercial real estate 

Bender, Andre; Din, Allan; Hoesl i , IVartin; Laakso, Janne 
Journal of Property Investment & Fi nance v17n3 PP: 280 1999 
I SSN: 1 463- 578X J RNL CCDE: PRVF 
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...TEXT: insurance corrpani es and pension funds and an important task of the 
management is to monitor changes in capital value so as to be able to 
calculate annual, or even quarterly period returns. The lack of 
historical transaction data for different real estate sectors is, 
however, often an impediment to such a calculation . 

Beyond a purely statistical description of past and present real estate 
val ues, t her e is t he. . . 
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I nvest rrent valuation rrodel s Annually in arrears data in quarterly in 
advance cash f I ows 

French, Nick; Cooper, R chard 

Journal of Property I nvest rrent & Fi nance v18n2 PP: 225-238 2000 
I SSN: 1 463- 578X J RNL CCDE: PRVF 
VVCRD COUNT: 4485 

. . . TEXT: a quar t er I y in advance cash f I ow pr oduci ng t he same annual i ncome 
will, for a gi ven equated yield, produce a different valuation or 
net pr esent val ue. Cbvi ousl y, t he quar t er I y i n advance cash f I ow wi I I be of 
higher value as the earlier receipt of income allows for earlier 
reinvestment. Accordingly, for a given required return, the quarterly... 
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MDdel i ng t he val ue of I ocat i on in Ftegi na usi ng G S and spat i al 
aut ocor r el at i on st at i st i cs 

Fi guer oa, Rober t o A 

Assessment Journal v6n6 PP: 29-37 Nov/ Dec 1999 
I SSN: 1 073- 8568 J RNL CCDE: ASJ 
VVCRD COUNT: 4380 

...TEXT: the quality and size factor were not considered. Nonetheless, the 
results obtained do indicate the different values of location in 
Regi na' s neighborhoods. This is reflected in figure 2, which displays the 
relationship between actual prices and predicted prices before and 
after including estimates of location values in model 2. Predicted and 
observed pr i ces are. . . 
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SrrDot hi ng in cormrercial property valuations: Evidence from the trenches 

Hani I ton, Stanley W Clayton, Jim 

Real Estate Finance v16n3 PP: 16-26 Fall 1999 

ISSN: 0748- 31 8X JRNLCCDE: RFN 

V€RD COUNT: 5951 

. . . TEXT: EFFECT CF I NFCFMVTI CN AVAI LABI LI TY 

To statistically test the cl ai m t hat the extent of anchoring on past 
data is related t o t he quality of current market i nf or mat i on avai I abl e 
to appraisers, we modify Equation (4) t o al I ow f or interaction effects. 
Specifically, assume that the smoothing or confidence factor , alpha, is 
related to the dispersion in coups' cap rates, as follows: 

CCNCLUSI CNS 

Appr ai sal smoot hi ng at t he i ndi vi dual . . . 
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The NARTEI T index of REIT industry performance 

Gfupe, M chael R; Di Rocco, Charles J 

Real Estate Finance v16n1 PP: 21-50 Spring 1999 
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...TEXT: reconciling all of the smaller differences over ten years of daily 
data corrpi I ed from two separate data sources may not be feasible. 
Nevertheless, in constructing the revised historical record, it was 
particularly important both to resolve differences where we could and to 
create historical data that were analytically consistent with the new 
daily performance information now calculated and published by NAREI T. 

(. . .) 

capture these two irrportant changes i n t he historical data and at the 
sarre time preserve the overall long-run returns of the originally published 
data, we benchrrarked the historical daily price returns calculated by 
Wlshire Equator t o t he compound annual price returns originally 
published by NAREI T after adjusting those original annual returns from 
mont hi y corrpoundi ng to dai I y corrpoundi ng. 8 

(Tabl e Cm it ted) 

Capt i oned as. . . 
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Fair value accounting and regulatory capital requirements 

Yonetani, Tatsuya; Katsuo, Yuko 

Econorri c Policy Review v4n3 PP: 33-43 Oct 1998 

JRNL CODE: EPV 

VCRD COUNT: 4315 

. . . TEXT: wi t h f ai r val ue account i ng t he per cei ved vol at i I i t y in f ai r val ue 
earnings incremental t o t hat in historical cost earnings i n t he 
valuation of I ow- capi t al - r at i o banks' shares. 


Exarri ned f r om a di f f erent angl e, our f i ndi ngs i ndi cat e t hat t he choi ce of 


accounting forrrula adopted in regulatory capital requirements is very 
irrportant. If an inappropriate accounting forrrula is adopted... 
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Insurance corrpany loss reserve adj ust rrent s and security prices 

Cagl e, Jul i e A B 

Journal of Insurance Regulation v15n1 PP: 124- 149 Fall 1996 
I SSN: 0736- 248X J RNL CCDE: J I A 
VCRD CCUNT: 6468 

...TEXT: variables are the announcer's three day (-1 to 1) currul at i ve 
prediction error and those variables previously exam ned in 
cr oss- sect i onal analysis of the announcers' stock price reaction. 

Table 5 presents the par arret er estimates and associated p- values . The 
equation F- st at i st i c and t he adjusted R sup 2 indicate that the 
explanatory variables fail to explain much of the share... 
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Irrproved estimates of the National I ncorre and Product Accounts for 1959-95: 
Results of the corrprehensi ve revision 

Anonymous 

Survey of Current Business v76n1-2 PP: 1-31 Jan/ Feb 1996 
I SSN: 0039- 6222 J RNL CCDE: SCB 
VCRD CCUNT: 16107 

...TEXT: In addition, there are also small differences between the I PD s 
and the chain- type price indexes for earlier periods because (1) the 
prices of the CBI components used to calculate chain- type quantity and 
price indexes different from the price deflators of the detailed CBI 
components, (2) the quarterly chain-type output and price indexes... 
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The effect on sunk costs and opportunity costs on a subjective capital 
al I ocat i on deci si on 

Devi ne, Kevin; O Q ock, Priscilla 

M d- At I ant i c Journal of Business v31n1 PP: 25-38 IVar 1995 
I SSN: 0732- 9334 J RNL CCDE: J BZ 
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...TEXT: f r om al t er nat i ve projects; therefore, the effective r at e of return 
was equivalent under each scenario. (1) 

HI STCRI CAL COST IvANI PULATI CN 

The hi st or i cal cost var i abl e was rrani pul at ed in the f ol I owi ng manner . 
I n t he NHC condi t i on, exhi bi t s in t he case pr esent ed: 1) t he or i gi nal 
expected return on the project (20%, 2) the revised expected rate of 
return ( calculated based on historical cost dollars invested to date 
and revised additional costs ), and 3) the expected future return on 
the project ( calculated on current exit value and additional required 
investment). Each calculation considered the timing of future cash flows. 
I n t he negat i ve f eedback. . . 
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Causes of the recent increase in bank security holdings 

Keet on, W I I i am R 

Econorri c Review (Federal Reserve Bank of Kansas City) v79n2 PP: 45-57 

Second Oiarter 1994 

ISSN: 0161-2387 JRNLCCDE: EKC 

VCRD COUNT: 5423 

. . . TEXT: GDP dur i ng a boom 

14 In particular, the shock to each variable is one standard deviation in 
size. To corrpute impulse response functions, some choice mist also be 
made as to the ordering of the variables . The earlier a variable 
corres i n t he ordering, the more exogenous the variable is assumed to 
be. Specifically, shocks to a particular variable are allowed to cause 
cont errpor aneous. . . 
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Choosi ng account i ng r ul es 

Accounting Horizons v7n4 PP: 1-17 Dec 1993 
ISSN: 0888-7993 JRNLCCDE: ACH 
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...TEXT: i n t he ear ni ngs- pr i ce ratio, but instead of using the current 
price, we can try different past prices . The lag between price and 
ear ni ngs t hat gi ves t he srral I est var i at i on rreasur es t he t i rrel i ness of t he 
earnings figure . The results of using this technique for different 
earnings years are somewhat erratic, but the average for all recent years 
shows an i nt er est i ng. . . 
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Real exchange rates: Sorre evidence from the Postwar years 

Mel tzer, Al I an H 

Federal Reserve Bank of St. Louis Review v75n2 PP: 103-117 IVar/Apr 1993 
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. . . TEXT: est i mat ed coef f i ci ent . 

The use of real money balances corrbi nes the separate effects of money and 
prices . To separate the effect of policy actions from the effects of 
prices, I first differentiate m sub t = ( Ivf p) then lag the denominator by 
one per i od t o get 

( 4) ( Equat i on orri 1 1 ed) 

The f i rst t er m i s t he real value (in past prices ) of the current 
change in norri nal balances. The second i s t he revenue from the inflation 
t ax on I ast per i od. . . 
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FYI - Consurrer prices: Exarri ni ng housing rental corrponent s 

Rogers, RIVark; Henderson, Steven W Qnsburg, Daniel H 

Econorri c Review (Federal Reserve Bank of Atlanta) v78n3 PP: 32-46 

May/Jun 1993 
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...TEXT: sarrpl es, new sarrpl e- sel ect i on criteria, i rrpr overrent s in 

noni nt er vi ew i rrput at i ons, and updates in automation procedures for 

adj ust rrent s for quality change . Prior to 1978, the residential rent 

index was calculated by corrparing the current month's rents with earlier 

rents over different time periods, dial i t y adjustments have always been 

made. 

For owners' equivalent rent, the answers t o t he survey for... 
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A Iterket Approach t o Rat i onal i zi ng and Val ui ng QDodwi I I 
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...ABSTRACT: expenses. This method of rationalizing and valuing goodwill 
from a marketing viewpoint is a modified historical cost approach. It 
could be converted to a replacement cost approach by incorporating an 
inflationary adj ust rrent factor or through a present- value calculation 
Anot her appr oach t o val ui ng goodwi II f r om a mar ket i ng vi ewpoi nt i s t o 
est i mat e the pr erri urn br and' s. . . 
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Kinetics Asset IVanagerrent Tops Strategic Insight List of Fastest Q- owing 

Asset Itenagerrent Firms; Kinetics' Assets Increase M)re Than 5, 000% i n 
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PR Newswi re, p9481 
Feb 1, 2000 

Language: English Record Type: Ful I t ext 
Document Type: Newswi re; Trade 
W)rd Count : 702 

average of 4,000 visitors each 
day, with hits f r om i ndi vi dual s and institutions in 63 different 
count r i es. 

Performance data quoted represents past performance and does not 
guarantee future results. The Internet Fund inception date: 10/21/96. 
Figures include changes in principal value, reinvested dividends and 
capi t al gai n di st r i but i ons. I nvest rrent r et ur n and pr i nci pal val ue wi I I . . . 
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Jan 20, 1998 

Language: English Record Type: Full text 
Document Type: Newswi re; Trade 
W)rd Count : 1197 

fiscal year. Net income for the quarter increased 76.4 percent to 
$56.9 rri I I i on before merger- related costs of $3.6 rri I I i on associated 
wi t h t he rrer ger of NulVega Technol ogi es, I nc. f r om $32. 2 rri I I i on in t he same 
quarter last year. Inclusive of merger- related costs , net income 
increased 68.9 percent to $54.5 rri I I i on. Before special charges, earnings 
per share (basic corrput at i on ) were $.32 versus $.19 in the same quarter 
last year, based upon 178.5 rri I I i on. . . 
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Language: English Record Type: Full text 
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how t o determine the value of their business. The first place they 
look to determine value is past data , but that's only one part of the 
equation . Value is different to different buyers. A strategic buyer 
may be acquiring a new cust orrer base, patents or applied technologies... 
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The numerical values in this box apply to 1987. As explained i n t he 
text, slightly different values will apply for different years. 
Repl acerrent Cost 

The fourth method of calculating the value of the mneral stock is 
used only for oil and gas reserves. Despite its name, this approach is 
similar t o t he NPV met hod, not t o t he r epl acerrent cost met hod descr i bed 
earlier . It adopts the approach of Adel man ( 1990), who calculates the 
pr esent val ue of an oi I . . . 
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based on their marginal value created per unit of the scarce 


r esour ce. 

Applications of Shareholder Value Ivetrics 

The prior section described the basis for calculating three 
different value quantities - i nt r i nsi c val ue (IV), annual value-added 
(AVA), and shareholder value-added ( SVA) . This section... 
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and use these durrrri es as explanatory variables in several 
cr oss- sect i onal regressions, wher e t he di f f er ent valuation treasures 
discussed previously are the dependent variables. In addition, I 
include the control variables (total assets and a dividend durmy) , as 
speci f i ed in equat i on ( 1 ) . 

The results using the primary i ndust r y- adj ust ed Q ratio as the 
dependent var i abl e ar e reported i n Tabl e VI I I . The i nf erences are si rri I ar 
when. . . 
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with herding in general and with institutional investors in 
par t i cul ar . 

The trade of the speculator, equation (10), is positively correlated 
with the previous period's price change : 
( IVat herrat i cal Expression Chitted) 

since (Beta) - ( ( Larrbda) . sub. 1 ) (greater than) 0. Thus, speculators' 
t r ades appear . . . 
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i n Fi gur e 3, however , exhi bi t rruch I ess var i at i on acr oss N t han do 
the priors in Figure 2. I n f act , it appears that the objective of 
i ncr easi ng ( T. sub. 0) wi t h N so as to obt ai n si rri I ar pr i or s acr oss 
different values of Nis accorrpl i shed r easonabl y wel I by holding 
constant the nurrber of data entries per par arret er . 

As explained earlier , in constructing each frequency distribution of 


( Mat herrat i cal Expression Gritted), t he t ot al nurrber of draws of 
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rates to pr i nci pal - r epayrrent rates to the future effect of a 
derivative. The Bloorrberg can calculate what a bond would be worth if any 
of these factors change . 1 1 al so corrpares the values of different 
securities and shows historical dat a . It allows a user to evaluate a 
whole portfolio under different interest rate and risk... 
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now, Congress is toying with the update factor for FY90. Wienever 
and wherever the final figure is set, analysts expect it will be 
considerably less than actual increases in hospital operating costs . 
hi st ory and out I ook 
Since PPS began, various prospective capital payment methods have 
been proposed, creating considerable controversy about whether and how t o 
include capital costs within diagnosis related group ( DRG) rates. So 
far, one of the most significant changes to Medicare capital cost... 
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TEXT: 

based on their marginal value created per unit of the scarce 
r esour ce. 

Applications of Shareholder Value Mat r i cs 

The prior section described the basis for calculating three 
different value quant i t i es- i nt r i nsi c value (IV), annual value-added 
(AVA), and shareholder val ueadded ( SVA) . This section describes... 
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...17) (0.19) 

Loss on disposal of discontinued 
oper at i ons - - - - ( 1 . 73) 

Currul at i ve effect of accounting 

change -- -- (0.06) -- 

Total $0. 16 $0.37 ($0.73) $1.41 

Calculation of Earnings Before 

IVerger- Related Costs and Certain One- Time Charges 

I ncorre f r om 

cont i nui ng operat i ons $20,791 $55,857 $160,271... 
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...than that of a utility. Case studies of three manufacturing 
enterprises in Nepal are used. afferent methods of evaluating the power 
outage costs are discussed and the contribution method is selected as the 
suitable one since it captures... 

. . . f ai I ur es, whi ch t ake pi ace wi t hout not i ce and ( i i ) I oad sheddi ng, 
which is undertaken with prior announcement. To measure the cost of 
power outages, first, the contribution values are computed. Then, 
r el at i onshi ps bet ween t he dur at i on of . . . 

...substation is a unique option emerging from the analysis i n t he 
dissertation. After identifying and corrput i ng the costs and the benefits, 
cash f I ow st at errent s are prepared. Net present values and internal rates of 
return are calculated . Dfferent options are found feasible for 
different enterprises. Sensitive analyses are performed and several kinds 
of break- even values for power outage levels are calculated which justify 
or cont i nue to j ust i f y t he i nvest rrent s. Pol i cy i rrpl i cat i ons of t he anal ysi s 
in t he. . . 

...Opportunity cost of power supply for outage prevention, opportunity cost 
of uninterrupted power supply and differential cost of self-generation 
are calculated . Various aspects of the captive substation are discussed. 
Privatization of the substation as another option... 
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...measure of the relative price level of securities, which is called 
t he pr i ci ng score. I n previ ous st udi es, t he si rrpl e rat i os such as pri ce 
to book ratio and price to earning ratio are used to find the abnormal 
st ock. . . 


pricing frontier model explicitly includes risk and cash flow factors. 


The pricing scores that were calculated from the frontier model for 
different stocks should be close to each other if the stock market i s of a 
st r ong. . . 

...Stock Exchange and American Stock Exchange in our errpi r i cal test. The 
errpirical results of four different methods, econometric stochastic 
frontier model, ordinary least square model ( CLS) , data envelopment 
analysis ( DEA) models and artificial neural... 
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... as the " abi I i t i es" to t r ansl at e: t he change i n asset s i nt o t he 
future net cash flows vary across firms. 

Tobi n' s q theory of investment provides a framework in which one can 
for mil ate the relation between asset changes , r el at i ve f ut ur e cash flow 
prospects, and stock returns. Tobi n' s q theory i rrpl i es the hypothesis that 
the extent to which r epl acerrent cost asset changes are associated with 
stock returns varies positively with Tobi n' s (marginal) q, where Tobi n' s q 
i ndi cat es. . . 

. . . wi t h t he hypot hesi s. Errpirical evi dence wi t hout control variables 
supports the hypothesis. Wien firm size and historical cost income are 
controlled for, errpirical evidence is still consistent with the hypothesis. 
Wien historical cost asset change is also controlled for, although 
rail t i col I i near i t y i s suspect ed t o darrpen t he si gni f i cance of . . . 
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. . . r et ur ns. 

Chapter 1 considers bilateral contracting and r el at i onshi p- speci f i c 
investment. Wien an i nvest ment has I i 1 1 1 e value outside some trading 
relationship, without adequate contractual protection, an investing firm 
may be hel d up dur i ng. . . 

. . . pr ot ect i on wi I I be adequate to avoid such problems? 

Chapter 2 investigates a perfectly di scr i rri nat i ng monopolist. Past 
arguments that a perfect price di scr i rri nat or causes no inefficiencies 
have been partial equi I i br i urn i n character. It is explained that these... 
...valuation of a bundle of goods. These concepts, which depend upon global 
rather than local characteristics of preferences and technologies, are 
related to more standard differential notions; they are critical when 
f i r rrs corrpet e for surplus with nonlinear... 


the "Congressional Ivet hodol ogy" for determining the financial need of 


f am I i es sending children to college. This forrrula measures parents' 
present ability to pay for college, and correspondingly det er rri ned need, 
the difference between the costs of college and this ability to pay. At 
school s whi ch meet al I . . . 
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...pine tirrber lands has been recognized by numerous institutional 
investors. However, i ncorrpl et e and sketchy information concerning 
historical return, risk, and di ver si f i cat i on characteristics of pine 
t i rrber I and i nvest rrent s may i nhi bi t a gr eat er f I ow of i nst i t ut i onal f unds 
i nt o this i nvest rrent . . . 

...1966 through 1986. The sensitivity of pine tirrber returns to alternative 
forest management practices is calculated . These management 
considerations include planting densities, thinning and rotation length 
decisions, different site indexes, and costs of various tirrber stand 
i rrpr overrent s. The i rrpact of the reinvestment decision on pine tirrber 
r et ur ns. . . 
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. . . f ar m f i nanci al i nst i t ut i ons f r om i ncr eased I ever agi ng of f ar m I oans 
may all result f r om i ncr easi ng f ar ni and values . 

Previous research on farrtland prices suffers from a nurrber of 
deficiencies, including: (1) the lack of stability of models; (2... 

...purpose of this study was to overcome the problems of earlier analyses. 
Explicitly, a three equation model of farrtland prices was developed. 
Hypotheses of different factors influencing farrtland prices over the 
period 1941 to 1980 were tested and significant factors identified. 
Far ni and pr i ce f or ecast s. . . 
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Year: 1980 
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...greater than or equal to zero and sum to one. The portfolio 
sirrulations using the historical data were performed (a) for different 

holding periods (monthly and sem annual ) and ( b) for different ratios of 
invested wealth to total wealth. The optimal portfolios were also corrput ed 

assurri ng that investors base their expectations on normal, lognorrral, and 
t di st r i but i ons- - wi t h par arret ers determined from historical dat a . In 
all cases the mean- var i ance approximations were very good; being closer for 
mont hi y r at her . . . 
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...a stock adjustment process of actual to desired stocks for each 
type of investment. In addition expect at i onal variables were 
approximated by "backward looking" lag structures on past values of the 
relevant decision variables such as rates of return. The result was a 
ser i es of model s whi ch depi ct ed life... 

...expectations are derived fromthe yield curve and other expect at i onal 
variables are derived f r om " f or ecast i ng" equations . The result is a model 
which depicts life insurance corrpani es as adjusting their investment 
activity quickly to changes in expectations. 

A theoretical analysis of the demand for and supply of forward 
corrrri t rrent s is... 
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...ABSTRACT: 1993 period. From among the performance measures for which 
investors have the necessary information to corrput e , we f i nd t hat the 
Jensen measure best explains the change in market shares over time. 
It is found, however, that investors actually value the systematic... 

... components of performance (risk and return) than are investors in 
no-load funds. Investors, moreover, value recent past performance 
differently for funds with different attributes . An irrportant 
r esul t of t he paper r el at i ng to the i ncent i ves pr ovi ded wi t h t he wi del y 
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1 0/ 3, K/ 3 ( 1 1 em 3 f r om f i I e: 348) 

Dl ALOG( R) Fi I e 348: EUROPEAN PATENTS 

(c) 2009 European Patent Of ice. All rts. reserv. 

01269763 

□ gi t al si gni ng net hod 

Verfahren zur di gi t al en Unterschri f t 

Ivfet node de signature digit ale 

PATENT ASSI GNEE: 

Hitachi, Ltd., (204145), 6 Kanda Sur ugadai 4-chorre, Chiyoda-ku, Tokyo 
101-8010, (JP), (Applicant desi gnat ed St at es: all) 
I NVENTCR: 

M yazaki , Kuni hi ko, c/ o Hitachi, Ltd., New Mar unouchi Bl dg. , 5-1, 

Marunouchi 1-chorre, Chiyoda-ku, Tokyo 100-8220, (JP) 
Sasaki, Ryoi chi , c/ o Hitachi, Ltd., I nt . Pr op. Gr oup, New IVar unouchi Bl dg. , 

5-1, Marunouchi 1-chorre, Chiyoda-ku, Tokyo 100-8220, (JP) 
Takaragi, Kazuo, c/ o Hitachi, Ltd., I nt . Pr op. Gr oup, New IVar unouchi Bl dg. , 

5-1, Marunouchi 1-chorre, Chiyoda-ku, Tokyo 100-8220, (JP) 
Susaki , Sei i chi , c/ o Hitachi, Ltd., I nt . Pr op. Gr oup, New IVar unouchi Bl dg. , 

5-1, IVarunouchi 1-chorre, Chiyoda-ku, Tokyo 100-8220, (JP) 
IVbritsu, Toshi yuki , c/ o Hitachi, Ltd., New IVar unouchi Bl dg. , 5-1, 

Marunouchi 1-chorre, Chiyoda-ku, Tokyo 100-8220, (JP) 
Sakai , Mzuhiro, c/ o Hitachi, Ltd., I nt . Pr op. Gr oup, New Mar unouchi Bl dg. , 

5-1, Marunouchi 1-chorre, Chiyoda-ku, Tokyo 100-8220, (JP) 
Iwarmra, Mtsuru, 14-17, Nakarmra, Nerirra-ku, Tokyo, (JP) 
MatsurrDto, Tsutorm, 13-45, Kaki noki dai , Aoba-ku, Yokohama- shi , 

Kanagawa- ken, (JP) 
LEGAL REPRESENTATIVE: 

Strehl Schubel-Hopf & Partner (100941), Maxi rri I i anst r asse 54, 80538 

Mjnchen, ( DE) 

PATENT (CC, No, Kind, Date): EP 1094424 A2 01 0425 ( Basi c) 

EP 1094424 A3 040616 
APPLI CATI CN ( CC, No, Date): EP 20001 1 91 85 000905; 
PRIORITY (CC, No, Date): JP 99301216 991022; J P 200081 71 2 00031 7 
DESI GNATED STATES: DE; FR; GB 

EXTENDED DESI GNATED STATES: AL; LT; LV; M<; RQ SI 

I NTERNATI GMAL PATENT CLASS ( V7) : G07F- 007/ 10; H04L- 009/ 32 

ABSTRACT VCRD COUNT: 88 

NOTE: 

Figure nurrber on first page: 1 

LANGUAGE ( Publ i cat i on, Pr ocedur al , Appl i cat i on) : English; English; English 
FULLTEXT AVAI LABI LI TY: 

Available Text Language Update V\6rd Count 

CLAI M3 A (English) 200117 2131 

SPEC A (English) 200117 12253 
Total word count - document A 14384 
Total word count - document B 0 
Total word count - documents A + B 14384 

. . . SPECI FI CATI CN si gnat ur e, ar e used as a t hr ee- component set . In addi t i on, 
a hash function used to corrput e a hash value of previous data may 
be different from that used to conrpute a hash value of a message. It 
should be noted that when the previous data PN-1)) can be computed 
f r om ot her dat a, as i n t he case wher e ( h( MM. . . 


10/3, K/ 4 (Item 1 fromfile: 349) 

Dl ALCG( R) Fi I e 349: PCT FULLTEXT 

(c) 2009 W PQ Thomson. All rts. reserv. 

01694763 

DATA FUSI ON METHODS AND SYSTEMS 

PRCCEDES ET SYSTEMES DE FUSI CN DE DONNEES 

Patent Appl i cant / Assi gnee: 

I NFCPJVATI CN RESOURCES I NC, 1 50 Nor t h 0 i nt on St r eet , Chi cago, I L 60661 , 


US, US ( Resi dence) , US ( Nat i onal i t y) , (For al I desi gnat ed st at es 

except : US) 
Patent Appl i cant / 1 nvent or : 

HUNT Herbert Dennis, 1 50 Nor t h 0 i nt on St r eet , Bedford, NY, US, US 

(Residence), GA ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
VEST John Randall, 150 North 0 i nt on Street, Sunnyvale, GA, US, US 

( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
Gl BBS Marshal I Ashby, 1 50 Nor t h 0 i nt on St r eet , 0 ar endon Hi I I s, I L, US, 

US ( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
GRI GLI ONE Bradl ey M chael , 1 50 Nor t h 0 i nt on St r eet , Lake Zurich, I L, US, 

US ( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
HUDSON Gregory Davi d Nei I , 1 50 Nor t h 0 i nt on St r eet , Rverside, I L, US, 

US ( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
BASI LI CO Andrea, 150 North Clinton Street, Lorrazzo, IT, I T ( Resi dence) , 

I T ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
JOHNSON Arvi d C, 1 50 Nor t h 0 i nt on St r eet , Frankfort, I L, US, US 

(Residence), US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
BERGECN Cher yl G 1 50 Nor t h 0 i nt on St r eet , Ar I i ngt on Hei ght s, I L, US, US 

( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
CHAPA Craig Joseph, 150 North 0 i nt on Street, Lake Bar ri ngt on, I L, US, US 

(Residence), US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
AGCSTI NELL I Alberto, 1 50 Nor t h 0 i nt on St r eet , TrezzoSull Adda, IT, IT 

(Residence), I T ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
YUSKOJay Alan, 150 North Clinton Street, Lorrbard, I L, US, US (Residence) 

, US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
MASON Trevor , 1 50 Nor t h Ci i nt on St r eet , Bolingbrook, I L, US, US 

(Residence), LC ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
Legal Repr esent at i ve: 

NCRTRUP John H (agent), Strategic Patent, P. c. , c/ o I nt el I evat e, P.O. Box 

52050, M nneapol i s, WN 55402, US 
Patent and Priority Information (Country, Nurrber , Date): 
Patent: WJ 200892149 A2 20080731 (WJ 0892149) 

Application: WJ 2008US521 95 200801 28 ( PCT/ W US20080521 95) 

Pri ori ty Appl i cat i on: US 2007886798 20070126; US 2007886801 20070126; US 

2007887122 20070129; US 2007891507 20070224; US 2007891933 20070227; US 

2007979305 20071011 
Desi gnat ed St at es: 

(All pr ot ect i on t ypes appl i ed unl ess ot her wi se st at ed - for applications 
2004+) 

AE AG AL AM AO AT AU AZ BA BB BG BH BR BW BY BZ GA CH CN CO CR CU CZ DE 
DK DM DO DZ EC EE EG ES Fl GB GD GE GH GM GT HN HR HU I D I L I N I S J P KE 
KG KM KN KP KR KZ LA LC LK LR LS LT LU LY MA MD ME M3 M< WN WW MK W MZ 
NA NG Nl NO NZ CM PG PH PL PT RO RS RU SC SD SE SG SK SL SM SV SY TJ TM 
TN TR TT TZ UA UG US UZ VC VN ZA ZM ZW 

( EP) AT BE BG CH CY CZ DE DK EE ES Fl FR GB GR HR HU I E I S I T LT LU LV MC 
MT NL NO PL PT RO SE SI SK TR 

(OA) BF BJ CF CG CI CM GA GN GO GW M_ MR NE SN TD TG 

( AP) BW GH GM KE LS MA/ MZ NA SD SL SZ TZ UG ZM ZW 

( EA) AM AZ BY KG KZ MD RU TJ TM 
Publication Language: English 
Fi I i ng Language: Engl i sh 
Ful I text W>rd Count : 178894 

Ful I t ext Avai I abi I i t y : 
Det ai I ed Descr i pt i on 

Det ai I ed Descr i pt i on 

the prevalence of these types of inconsistencies, the SCI adjustment 
may be applied to sample data prior to measure calculation . 
[00330] The adj ust rrent may effectively force the sample data to reflect 
t he sal es in t he census dat a, so. . . 


1 0/ 3, K/ 5 ( 1 1 em 2 f r om f i I e: 349) 

Dl ALOG( R) Fi I e 349: PCT FULLTEXT 

(c) 2009 WPO Thomson. All rts. reserv. 

01547206 

ESTERASES AND RELATED NUCLEI C AO DS AND METHODS 


ESTERASES, AO DES NUCLEI CUES APPARENTES ET PRCCEDES ASSCQ ES 

Patent Appl i cant / Assi gnee: 

VERENI UM CORPCRATI ON, P.O. Box 910550, San Diego, CA 921 91 - 0550, US, US 
(Residence), US ( Nat i onal i t y) , (For all desi gnat ed st at es except: US) 
Patent Appl i cant / 1 nvent or : 

MATHUR Er i c J , 2654 Gal i ci a Way, Carlsbad, CA 92009, US, US ( Resi dence) , 

US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
CALLEN Wal t er , 3469 Stetson Avenue, San Diego, CA 92122, US, US 

(Residence), US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
Fl ELDI NG Roderi ck, 861 Chalcedony Street, Apt. A, San Diego, CA 92109, US 
, US ( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
Legal Repr esent at i ve: 

El NHCRN Gregory Pet al (agent), Morrison SFoerster LLP, 12531 High 
Bluff Drive, Suite 100, San Diego, CA 921 30- 2040, US 
Patent and Priority Information (Country, Nurrber , Date): 

Patent: WJ 200792314 A2- A3 20070816 ( WJ 0792314) 

Appl i cat i on: WJ 2007US2904 20070202 ( PCT7 WJ US2007002904) 

Pr i or i t y Appl i cat ion: US 2006764486 20060202 
Desi gnat ed St at es: 

( Al I pr ot ect i on t ypes appl i ed unl ess ot her wi se st at ed - f or appl i cat i ons 
2004+) 

AE AG AL AM AT AU AZ BA BB BG BR BW BY BZ CA CH CN CO CR CU CZ DE DK DM 
DZ EC EE EG ES Fl GB GO GE GH GM GT HN HR HU I D I L I N I S J P KE KG KM KN 
KP KR KZ LA LC LK LR LS LT LU LV LY M^ MD M3 MK MN MA/MK MY MZ NA NG Nl 
NO NZ CM PG PH PL PT RO RS RU SC SD SE SG SK SL SM SV SY TJ TM TN TR TT 
TZ UA UG US UZ VC VN ZA ZM ZW 

( EP) AT BE BG CH CY CZ DE DK EE ES Fl FR GB GR HU I E I S I T LT LU LV M3 NL 
PL PT RO SE SI SK TR 

( CA) BF BJ CF CG CI CM GA GN GO GW M_ MR NE SN TD TG 

( AP) BW GH GM KE LS MW MZ NA SD SL SZ TZ UG ZM ZW 

( EA) AM AZ BY KG KZ MD RU TJ TM 
Publication Language: English 
Fi I i ng Language: Engl i sh 
Ful I text W>rd Count : 110659 

Ful I t ext Avai I abi I i t y : 
Det ai I ed Descr i pt i on 

Det ai I ed Descr i pt i on 

or st ear i c ( Q 8:0) aci d, as di scussed i n Exarrpl e 7 bel ow. 
Figure 18 shows data f r om al cohol ysi s reaction, as discussed in Exarrpl e 
7, bel ow. 

Figure 19 illustrates data from the hydrolysis of trilaurin, as 
di scussed i n Exarrpl e 7, bel ow. 

Fi gur e 20 shows t he. . . 


10/3,K/6 (Item 3 from fi I e: 349) 

DI ALCG( R) Fi I e 349: PCT FULLTEXT 

(c) 2009 W PQ Thomson. All rts. reserv. 

01530734 ** I mage avai I abl e** 

SYSTEM AND METHOD FOR PRCCESSI NG OOVPOSI TE TRADI NG ORDERS AT A CLI ENT 
SYSTEME ET PRCCEDE DE TRAI TEMENT D CRDRES COMVEFO AUX OOVPOSI TES AU Nl VEAU 
D UN CLI ENT 

Patent Appl i cant / Assi gnee: 

ESPEED I NC, 110 E. 59t h St r eet , New York, NY 10022, US, US ( Resi dence) , 

US ( Nat i onal i t y) , (For al I desi gnat ed st at es except : US) 
Patent Appl i cant / 1 nvent or : 

CLAUS Matt hew W 216 Oak Ridge Avenue, Surrrri t , NJ 07901, US, US 

(Residence), US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
DRI SCCLL James R, 305 East 40th Street, Apartment 15D, New York, NY 10016 

, US, US ( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
MANNI NG G egor y P, 167 Perry Street- 3s, New York, NY 10014, US, US 

( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 
NOVI ELLO Joseph C, 114 Wast 17th Street, Apartment 5R, New York, NY 10011 

, US, US ( Resi dence) , US ( Nat i onal i t y) , ( Desi gnat ed onl y f or : US) 


Legal Repr esent at i ve: 

BHAVSAR Sam r A (agent), BAKER BOTTS LLP, 2001 Ross Avenue, Dallas, TX 
75201, US 

Patent and Priority Information (Country, Nurrber , Date): 

Patent: VC 200775620 A2- A3 20070705 ( VC 0775620) 

Application: VO 2006US48328 20061 21 9 ( PCT/ VO US2006048328) 

Priority Application: US 2005753095 20051220; US 2006399112 20060405 

Desi gnat ed St at es: 

(All pr ot ect i on t ypes appl i ed unl ess ot her wi se st at ed - for applications 
2004+) 

AE AG AL AM AT AU AZ BA BB BG BR BW BY BZ CA CH CN CO CR CU CZ DE DK DM 
DZ EC EE EG ES Fl GB GD GE GH GM GT HN HR HU I D I L I N I S J P KE KG KM KN 
KP KR KZ LA LC LK LR LS LT LU LV LY M*\ MD M3 MK MM MA/ MK MY MZ NA NG Nl 
NO NZ CM PG PH PL PT RO RS RU SC SD SE SG SK SL SM SV SY TJ TM TN TR TT 
TZ UA UG US UZ VC VN ZA ZM ZW 

( EP) AT BE BG CH CY CZ DE DK EE ES Fl FR GB GR HU I E I S I T LT LU LV M3 NL 
PL PT RO SE SI SK TR 

(OA) BF BJ CF CG CI CM GA GN GO GW M_ MR NE SN TD TG 

( AP) BW GH GM KE LS MA/ MZ NA SD SL SZ TZ UG ZM ZW 

( EA) AM AZ BY KG KZ MD RU TJ TM 
Publication Language: English 
Fi I i ng Language: Engl i sh 
Ful I text W>rd Count : 11515 

Ful I t ext Avai I abi I i t y : 
Det ai I ed Descr i pt i on 

Det ai I ed Descr i pt i on 

market centers 18. Relationship data 62 may comprise data for 
corrparing the current and/ or historical performances, prices , yield 
spreads, and other characteristics of different trading products. 
Rules 64 may comprise appropriate mathematical forrrulas and/ or 
computation models for particular types of trading products. In addition 
t o r ul eset 38. . . 
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or energy requirements or small improvements in input costs, 
throughput or product yields can significantly increase the 
profitability of the plant and overall business. 

Energy Price Volatility Energy price vol at i I i t y i s occurring across a 
variety of energy sources. In general, energy price volatility is 
increasing in the U.S. and likely to remain high. Thi s vol at i I i t y, if... 
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pr ocessi ng of a speci f i c ani rral ; 
Fi gur e 39 ill ust r at es a user scr een f or r evi ew of t r eat rrent hi st ory and 
f or dat a ent r y of 
new t r eat rrent ; 

Figure 40 i s a user screen for modifying treatment data or for 
ent er i ng addi t i onal 

treatment data completed on a prior date; 

Figure 41 illustrates a user screen where a user has selected from a 
t r eat rrent . . . 
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example, we can consider the plentiful historical data for the Dow 
Jones Industrial Index. Taking historical weekly data for previous 
8-10 years, samples of 1000 data points from different starting 
points in time are used to calculate various percentile values from the 
sample for all poi nt s i n t he t i me range. Empirical examination... 
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Software corrponents running on these systems, such as operating system 
and middleware, translate between a 

previously agreed, syst em- i ndependent data representation and local 
dat a 

representations therefore enabling comrmni cat i on between the syst errs with 
very different characteristics . 

Fi gure 2 depi ct s t he i nf or mat i on f I ow used i n t he syst em 200 and met hod 
of t he pr esent . . . 
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the instruments to be added and removed, and the updated index values 
- 15 Step 800: Calculate Index Value Before Change in Trading 


Instrument And Freeze 
The Val ue 

Price for Volume of Shares Traded 
St ock Ti me. . . 
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x wi t h t he speci f i ed I i ni it or der " pr i ce, " whi ch may be subst i t ut ed f or 
p in the preceding equation . In another preferred errbodi ment , an 
order containing iteratively revised y amounts, as "prices" change 
during the trading period are submitted. In another preferred errbodi ment 


10/3, K/ 14 (Item 11 fromfi I e: 349) 

Dl ALOG( R) Fi I e 349: PCT FULLTEXT 

(c) 2009 W PQ Thomson. All rts. reserv. 

01000057 ** I mage avai I abl e** 

SYSTEM AND METHOD FOR MEASURI NG PERFORMANCE OF TRADI NG I NSTRUMENTS WTHI N A 
MARKET 

SYSTEME ET PROCEDE DE MESURE DE PERFORMANCE D I NSTRUMENTS DE NEGOQ ATI ON 
DANS UN MARCHE 

Patent Appl i cant / Assi gnee: 

LEO CAPITAL MANAGEMENT INC, 610 Newport Center Drive, Suite 888, Newport 
Beach, CA 92660, US, US ( Resi dence) , US ( Nat i onal i t y) 


Patent Appl i cant / 1 nvent or : 

HUANG Chi h- Wai , 7 Mar i sol, Newport Coast, CA 92657, US, US ( Resi dence) , 
US ( Nat i onal i t y) 
Legal Repr esent at i ve: 

BERLI NER Br i an M ( agent ) , O IVel veny &M/ers, 400 South Hope Street, Los 
Angel es, CA 90071-2899, US, 
Patent and Priority Information (Country, Nurrber , Date): 

Patent: VO 200330068 A1 20030410 ( VO 0330068) 

Application: WD 2002US31 31 3 20021 002 ( PCT/ WD US0231 31 3) 

Priority Application: US 2001970736 20011003 
Desi gnat ed St at es: 

(Protection type is "patent" unless otherwise stated - for applications 
pr i or to 2004) 

AE AG AL AM AT AU AZ BA BB BG BR BY BZ CA CH CN CO CR CU CZ DE DK DM DZ 
EC EE ES Fl GB GD GE GH GM HR HU I D I L I N I S J P KE KG KP KR KZ LC LK LR 
LS LT LU LV MA MD M3 M< MM M/V MK MZ NO NZ CM PH PL PT RO RU SD SE SG SI 
SK SL TJ TM TN TR TT TZ UA UG UZ VC VN YU ZA ZM ZW 

( EP) AT BE BG CH CY CZ DE DK EE ES Fl FR GB GR I E I T LU MC NL PT SE SK TR 

( OA) BF BJ CF CG CI CM GA GN GO GW M_ MR NE SN TD TG 

( AP) GH GM KE LS MA/ MZ SD SL SZ TZ UG ZM ZW 

( EA) AM AZ BY KG KZ MD RU TJ TM 
Publication Language: English 
Fi I i ng Language: Engl i sh 
Ful I t ext W)rd Count : 4710 

Ful I t ext Avai I abi I i t y: 
Det ai I ed Descr i pt i on 

Det ai I ed Descr i pt i on 

clear that, although the trading value 40 of this trading instrument 
i s $1 00 as previously calculated , different trading values 
pertaining to trades made by individual traders of this 
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history i nf or i nat i on and the order information as well as selecting 
one of the suppliers whose calculated total cost of previously 
received orders is within an order Unit. Thus, exceeding the order Unit 
pr evi ousl y set to... 
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Next, in step 2002, quality management network data is 
determined and, in step 2004, the quality management network data is 
generated. Such quality management network data may include 
constraint data, capacity data, service class quality data, service 
modification recommendations, additional capacity... 
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i I I ust r at i ng a process for responding to natural language coirrra nds in 
an Any- to- Any corrput i ng syst em t hat does not include a language 
pr ocessi ng syst em Fl Q 1 2 i s a di agr am i I I ust r at i ng. . . 
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con-mini cat i ng via St ream Based Cormuni cat i on and using a 
shared generic format to relay the rret a- data information; 
Fi gur e 1 07 i I I ust r at es an obj ect - based syst em wi t h a f r equent I y changi ng 
obj ect model 
corrrruni cat i ng via St r earn Based Corrrruni cat i on; 

Figure 108 illustrates a stream based message that contains both 
message data and descriptive 
rret a- dat a. . . 
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Figure 48 shows the data structure for an enumerated derived 
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Figure 49 depicts the data structure for an instance and 
associated par arret ers . Figure 50 depicts the data structure for a 
parameter. Figure 51 i s an example of a... 
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